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the most important Armenian coins in existence. 
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In the first part of a new series, David W. Lange sets out to de-mystify 
a great legend in numismatics. 
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NumisMedia Market Report: Opportunistic Buyers Taking 
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It’s no secret that the economy has been tough on both dealers and 
collectors. But this month, NumisMedia has prepared a list of coins 
that have great potential due to today’s lower FMV levels. 
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This month, NGC takes a look back in history through a trade dollar in 
fine condition. Read on for more details. 

Read this article... 

Spectrum’s Collateral Finance Corporation Renewed as 
“Official Numismatic Lender” of American Numismatic 
Association 

The American Numismatic Association (ANA) has renewed 
Spectrum’s Collateral Finance Corporation (CFC) contract as the 
exclusive official numismatic lender of the ANA until 2011. 
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NGC Services at the ANA World's Fair of Money 
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NGC Services at the ANA 
World's Fair of Money 

Posted on 7/16/2009 


NGC will offer on-site grading and encapsulation at the ANA World's Fair of 
Money in Los Angeles, California, on Tuesday, August 4 (during dealer setup) 
through Friday, August 7. NGC will be at tables 112-120. 

Both US and World coins will be accepted for on-site certification during the 
ANA show. 


Also, for the first time ever, NGC and NCS will be offering special expert 
consulations sessions with renowned numismatists. (Collectors only, please.) 

Read the announcement for full details. 


__.ifc , ,, . ._ All coins encapsulated on-site will be placed in 

SCRATCHRESiSTANT 

FdoA/iPW Ftridpr the Scratch ' Resistant EdgeView© holder, 

^ ^ ^ ^ including coins submitted for grading, Show 

Reholder and Designation Review. 


The following chart describes the complete roster of onsite services offered during 
this show: 


Gold Special $50 per coin 

US Gold coins valued at $1,500 and under (5-coin 
minimum). 


Value Walkthrough $65 per coin 

US and World coins valued at $1,500 and under. 


Walkthrough $100 per coin 

US and World Coins valued from $1,501 to $100,000. 


High-Value Walkthrough $200 per coin 

US and World Coins valued from $100,001 to $500,000. 











Unlimited Value Walkthrough $500 per coin 

US and World Coins valued above $500,000. 


Grading tier 

VarietyPlus + $10 per 

coin 

US Coins, all values, are examined for NGC-recognized 
varieties and attributed with applicable designation. Coins 
already certified by NGC may be re-examined for 
VarietyPlus designation at Show Designation Review rates. 


Show Designation Review See Below 

Service fee is $25 per coin valued up to $10,000, $50 per 
coin valued $10,000 to $50,000, and $100 per coin valued 
over $50,000. NGC-certified coins reviewed for a particular 
designation or variety, such as “FB”, “RB” or 


Show Reholder $10 per coin 

A coin in a scratched, chipped, or older generation NGC 
holder is placed in a new Scratch-Resistant EdgeView© 
older. 


Throughout the event, NGC Show Representatives will also be accepting 
submissions for all service levels to be sent to our office in Sarasota, FI. These 
include World Services, Ancient coin services, Early Bird, Economy, Bulk, Special 
Designations, Photo Proof and more! Please check with NGC show 
representatives for daily submission cut-off times. 

Visit our table to get answers to any questions about the services offered by NGC. 

Please remember that aside from special event Expert Consultations, NGC does 
not provide free evaluations or opinions of coins at tradeshows. 


Articles List 


NGC is the Official Grading Service of 


NGC is an Approved Grading Company of 


AMERICAN 

NUMISMATIC 

ASSOCIATION 


PNG 


ghgv/ MA# SHOPS 

Collector Online Mall 


VCoins 


View All > 











o © o© 


SNCS SPMG SCGC SCCS' SASG" ®»- 



COLLECTORS 

SOCIETY 


Careers Legal Privacy Policy Security Center Sitemap Terms Affiliates Contact 


© 2018 Numismatic Guaranty Corporation 


= United States 





Sign In 



Join NGC 



Expert Numismatic 
Consultations at the World's 
Fair of Money 


Posted on 7/16/2009 

For the first time ever, renowned numismatists Mark Salzberg and David Camire 
will offer free consultations to collectors at the NGC tables during the ANA World’s 
Fair of Money. 

The consultations will be one-on-one and provide the opportunity to gain unique 
insight into the grade and surface condition by having up to three coins examined 
by these leading experts. These evaluations are completely free, but space is very 
limited and we recommend that collectors come to the NGC booth, tables #112- 
120, early to reserve space in line (note dates and times below). 



Mark Salzberg 


Consultations 

Offered: 


Thursday, August 6, 
2:00 to 3:00 pm 


Friday, August 7, 
2:00 to 3:00 pm 


Even just a few minutes with Mark Salzberg can change 
a collector’s perception of what factors are important in 
determining a coin’s grade and what makes a coin 
special. The legendary coin grader and chairman of 
NGC is the industry’s leading authority on professional 
coin certification, having personally graded nearly every 







significant collection and rarity to come to market in the 
past two decades. 

By examining your own coins, he’ll help you to 
understand why and how a coin’s grade is determined. 
He can explain why a grade already assigned to a coin 
is correct (or not!) or why a particular coin might be 
ineligible for certification. The goal of these 
consultations is to highlight what’s most important about 
grading the series that you collect to help you build the 
best collection possible. 



David Camire 

Consultations 

Offered: 

Thursday, August 6, 
1:00 to 2:00 pm 

Friday, August 7, 
1:00 to 2:00 pm 


David Camire will provide free evaluations to help you 
to select coins that might benefit from professional 
conservation. By examining your own coins, he can 
help you to understand and identify surface features 
that may present problems and can inform your future 
purchasing decisions. 

President of NCS, Camire has pioneered numismatic 
conservation and has served as a conservation 
consultant to the Smithsonian Institution and many of 
the world’s most important collections. He is also an 
expert in coinage production, which informs both his 
conservation methodology and his study of mint error 
coinage, for which he is a contributor to the Redbook. 








Consultations are offered on a first-come, first-served basis. Since time is limited, 
NGC requests that you have three coins pre-selected and ready for examination. 
Coins to be evaluated may be raw (uncertified) or certified and encapsulated. 
Please visit the NGC booth during the World’s Fair of Money with questions about 
these consultations and other services offered during the convention. 
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NGC Ancients Grades Armenian 
Rarity 

Posted on 7/7/2009 


A box of "old coins"purchased for $28.25 at an estate sale near Burlington, 
Vermont, held an unexpected surprise: its contents are estimated to be worth 
more than $15,000 because it included one of the most important Armenian coins 
in existence. 


It was Richard Martineit’s good fortune to be at that auction in October, 2007, 
where more than 1500 lots were sold in two days. One that caught his eye was lot 
1597, a group of 13 coins in a box labeled "Roman & Ancient pieces". It contained 
a variety of silver and base metal coins issued from the 3rd Century B.C. to the 
11th Century A.D. Highlights included a Roman silver denarius of 41 B.C. with the 
portraits of warlords Marc Antony and Octavian, and three coins struck by Greek 
and Roman rulers of Egypt. 

Seeking proper identifications and grading, Martineit sent his coins to NGC 
Ancients, a branch of the Numismatic Guaranty Corporation (NGC) dedicated to 
coins of the ancient world. On his submission form, the last three coins were 
described by the submitter as issues of the Byzantine Empire. Each had an image 
of Christ on the obverse and an inscription on the reverse. It was soon discovered 
that only two of them were Byzantine, and one in fact was Armenian. 

The prize coin was an Armenian bronze follis of "Kiurike the Kouropalates" from 
the 10th or 11th Century A.D. Modeled after contemporary coins of the Byzantine 
Empire, it belongs to the first coinage with Armenian inscriptions. Martineit’s 
example is perhaps the finest of the 19 known, and its inscription has an unusual 
arrangement that until now may not have been documented. 

"Even through I owned that box lot for 15 months I never looked at the three coins 
I identified as Byzantine until I mailed them to NGC," Martineit says. "In fact, I 
bought the lot for the other coins and I was not going to send in those three coins 



until I realized I could never find a value for them until I knew what they were. So I 
added them to the submission at the last minute." 

As it turns out, one of these three coins was a hidden treasure. 

"At first glance it appeared to be an ordinary Byzantine bronze," says David Vagi, 
director of NGC Ancients, "but when I turned it over I knew it was something I had 
never handled before." Vagi consulted with Robert W. Hoge, a curator at the 
American Numismatic Society, who confirmed its importance. 



Click images to enlarge 

Martineit was overwhelmed when he got the news: "To say the least, David made 
my day with his phone call," he says. "I cannot tell you how happy I am about this 
stroke of luck. I feel like a kid who just got the greatest train set it the world and 
cannot stop playing with it. NGC's service went light years beyond anything I ever 
expected." 

Without proper identification, the Armenian coin might have remained unknown 
until it entered the marketplace as an ordinary Byzantine coin, valued at perhaps 
$50. "This is the kind of thing you expect to see on Antiques Roadshow - a 
discovery that makes what we do so rewarding. We normally do not grade 
Medieval Armenian coins, but this case was so unusual that we made an 
exception," Vagi adds. 

Originally, the surface of the coin was partly covered with encrustation. David 
Hendin, an expert in coin conservation, was enlisted as an outside consultant to 
help reveal the full detail of the coin. Conservation was especially important since 
the coin was a condition rarity, and the inscription needed to be fully visible. 


The precise attribution of the coin is debated since it contains no indication of date 














or mint. Authorities generally agree that it is from Lori, a region in northeastern 
Greater Armenia, and that it likely was struck in the city of Tashir. 

The inscription, which is the earliest appearance of Armenian language on a coin, 
translates to "May God aid Kiurike the Kouropalates," and shows that the issuer 
claimed the title Kouropalates ("charge of the palace"), a rank awarded by 
Byzantine emperors to vassal rulers of Armenia. However, scholars are sharply 
divided over which Kiurike issued the coin, some preferring the dynast Kiurike I (c. 
A.D. 979-989) and others his grandson Kiurike II (c. A.D. 1048-1100). 

For more information about NGC Ancients, visit www.ngccoin.com/ancients 
online. NGC Ancients can be contacted at 1-800-NGC-COIN (642-2646) or by 
email at ancients@ngccoin.conn. 
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Complete ANA Show 
Information 


Posted on 7/16/2009 

This is our comprehensive index of important news and announcements from 
NGC and the American Numismatic Association about all that's happening at the 
World's Fair of Money. Held this year in Los Angeles from August 5-9, 2009, the 
World's Fair of Money is the largest numismatic event in the world, featuring over 
1,100 dealers. 

NGC Announcements 


NGC Services Provided at the ANA World's Fair of Money 

NGC is a title sponsor of the World's Fair of Money and will be offering on-site 
certification of US and Foreign coins during the convention. We'll also be 
accepting submissions to take back to our office for all regular submission tiers 
and services. 

View Entire Article > 

Expert Numismatic Consultations at the World's Fair of Money 

For the first time ever, renowned numismatists Mark Salzberg and David Camire 
will offer free consultations to collectors at the NGC tables during the ANA World’s 
Fair of Money. (Collectors only, please.) 

View Entire Article > 

American Numismatic Association Announcements 


WWW.WORLDSFAIROFMONEY.COM [Off-site Link] 

A comprehensive information resource about the World's Fair of Money including 
exhibits, education, tours & events, family activities and news updates from the 
American Numismatic Association. 

Museum Showcase, World Mints Headline Los Angeles World’s Fair of 
Money 






The American Numismatic Association’s 2009 World’s Fair of Money® gives 
visitors the chance to see some of the world’s most beautiful and valuable coins, 
interact with top numismatists, and explore one of the country’s most exciting 
cities. The event will be held Aug. 5-9 at the Los Angeles Convention Center, and 
will feature more than 1,100 dealers and vendors, world-class exhibits, 15 mints 
from four continents and education presentations for every age and interest level. 
View Entire Article > 

Official 2009 World’s Fair of Money Medals Now Available 

The official medal for the American Numismatic Association’s 118th Anniversary 
Convention, August 5-9 in Los Angeles, is now available. Designed by Garrett & 
Michelle Burke and Alex Shagin, the medal celebrates the convention’s host city 
and the grandeur of numismatics. 

View Entire Article > 

ANA Offers Early-Bird Badges for Los Angeles World’s Fair of Money 

American Numismatic Association members can secure a great start to the 
nation’s premiere money show by purchasing an early-bird badge to the 2009 
World’s Fair of Money®, August 5-9 at the Los Angeles Convention Center. The 
badge allows “dealer’s hours” access to the show’s bourse floor. 

View Entire Article > 

ANA to Debut Museum Showcase in Los Angeles 

World’s Fair of Money to Feature Smithsonian Institution Exhibit 
The American Numismatic Association will introduce its inaugural Museum 
Showcase, featuring rarely seen numismatic treasures from the Smithsonian 
Institution, the ANA Edward C. Rochette Money Museum and private collectors, at 
the 2009 Los Angeles World’s Fair of Money®, Aug. 5-9 at the Los Angeles 
Convention Center. The Museum Showcase will be located on the bourse in a 
separate location from the Collector Gallery and Mint Promenade, and will feature 
museum-quality exhibits. 

View Entire Article > 

Exhibitors Invited to Los Angeles World’s Fair of Money 

Members of the American Numismatic Association are invited to showcase their 
collections, research and creativity with fellow hobbyists by presenting an exhibit 
at the 2009 World’s Fair of Money®, August 5-9 in Los Angeles. 

View Entire Article > 

Education Takes Center Stage at Los Angeles World’s Fair of Money 

The 2009 World’s Fair of Money, August 5-9 in Los Angeles, has an array of 
educational offerings designed to meet a wide range of interests and expertise 


levels. Three pre-convention seminars are led by prominent experts in the field; 
attendees can also take advantage of several free programs throughout the show. 

View Entire Article > 

Hotel Rooms Available for Los Angeles World’s Fair of Money 

Hotel rooms priced at special convention rates are available for the American 
Numismatic Association’s 2009 World’s Fair of Money®, August 5-9 in Los 
Angeles. Attendance for the show is expected to be high, and everyone is 
encouraged to reserve rooms now before they sell out. 

View Entire Article > 

World’s Fair of Money Tours Highlight History and Glamour of Los Angeles 

Attendees of the American Numismatic Association’s 2009 World’s Fair of 
Money®, August 5-9 in Los Angeles, can take advantage of special tours that 
explore the glamour and culture of one of the world’s most exciting cities. Tours 
include visits to famous museums, sports venues, restaurants, and Hollywood 
hotspots. 

View Entire Article > 
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E Pluribus Unum, Part One 


Posted on 7/15/2009 


In the first part of a new series, David W. Lange sets out to de-mystify a great 
legend in numismatics. 

To the non-numismatist, one of the more puzzling features of United States coins 
is the Latin legend E Pluribus Unum. To begin with, few Americans can even 
identify this phrase as being Latin. Its actual meaning is an even bigger mystery. 
This is just the sort of misunderstanding that fuels the fires of conspiracy theorists, 
who place great significance on supposed Masonic secrets hidden within our 
coins and paper currency (Hollywood has capitalized on this suspicion in popular 
fiction such as the two National Treasure movies starring Nicholas Cage). This 
month I’ll attempt to de-mystify this legend and trace its history on our coinage. 

The first appearance of the phrase E Pluribus Unum 
seems to have been upon the Great Seal of the United 
States of America, adopted in 1782. This shows a bald 
eagle grasping a banner in its beak inscribed with this 
legend, which Webster’s Dictionary translates as “out of 
many, one,” a clear reference to the then-current 
Confederation of states. It was next included on dies 
engraved in England by Thomas Wyon for a proposed 
common coinage for the Confederation, a petition 
which was rejected in 1785. Walter Breen writes that 
Walter Mould, seeking not to waste his investment in 
dies, paired this reverse type with customized obverse dies for the copper coinage 
of New Jersey. These pieces were produced 1786-89 as a commercial venture, 
though the last examples were dated 1788. On both the Wyon patterns and the 
New Jersey coppers made for circulation, the Latin legend encircles a shield 
similar to that from the Great Seal and later utilized on the federal coinage starting 
in 1795. 



The legend’s next appearance is upon the undated copper tokens commonly 










called Kentucky Tokens by American collectors. These are actually tradesmen’s 
tokens made in Birmingham, England in the early-mid 1790s and referencing 
British businesses on those pieces having lettered edges, though the imagery is 
distinctly American. Plain-edge examples clearly did circulate in the United States 
for a time, and they are popularly collected as part of the American series. The 
legend E PLURIBUS UNUM surrounds a pyramid comprised of fifteen stars upon 
each of which is the first initial of an American state. ‘K’ for Kentucky appears 
upon the topmost star, hence the familiar name for these pieces. 

In 1796 the gold quarter eagle debuted with a new reverse featuring a replica of 
the Great Seal of the United States (the 1795-dated half eagles with this reverse 
were coined circa 1797). Though there are numerous stylistic differences between 
the original and Robert Scot’s 1796 interpretation, the most startling is that he 
transposed the arrows of war with the olive branch of peace. Proper heraldry 
dictated that the latter occupy the position of dominance within the eagle’s dexter, 
or right, claw, indicating a preference for peace over war. Scot, perhaps forgetting 
that he was engraving a mirror image of the actual coins, placed the arrows of war 
in this position. The legend E PLURIBUS UNUM, as on the seal, appears on each 
of the Heraldic Eagle reverse coins inscribed upon a banner grasped within the 
eagle’s beak. This design was subsequently applied to all of the other gold and 
silver denominations over the next several years. 

John Reich’s Capped Bust of Liberty was paired with his “sandwich board” eagle, 
and this combination of designs was adapted to the various silver and gold 
denominations starting in 1807. Reich correctly placed the olive branch of peace 
within the eagle’s dexter claw. The Latin legend, however, was removed from the 
eagle’s beak and placed upon a banner above its head. These designs were 
revised slightly by William Kneass and Christian Gobrecht during the years 1828- 
34, yet the legend survived in this position on the half dime, dime and half dollar. 
Mint Director Samuel Moore nevertheless objected to its presence, as he 
considered the phrase redundant on coins already inscribed UNITED STATES OF 
AMERICA. He ordered its removal from the modified quarter dollar of 1831-38 
and from the reduced-weight quarter eagles and half eagles of 1834-39. In 1836, 
as Gobrecht produced a sleek new interpretation of Reich’s 1807 design for the 
half dollar, this coin too lost its Latin legend. 

When all of our coin denominations underwent complete design transformations 
between 1837 and 1840, each emerged without the words E Pluribus Unum, and 
this legend went nearly unused for decades. This is perhaps just as well, as the 
adoption of the motto “In God We Trust” in 1866 on the larger silver and gold 
denominations would have been nearly impossible otherwise. The space above 



the eagle into which this phrase was added that year almost certainly would have 
been occupied with the older legend, as that is where it had appeared on the 
coins of 1807-37. The Mint’s engravers would have had to act like air-traffic 
controllers to find a suitable location for the new motto so as to avoid a collision 
with the old one. Edge lettering, a practice last used at the US Mint in 1836, may 
have been revived for one or both phrases, as it would be in later years. 

The arrival of the US Mint’s second century would bring numerous varied and 
clever placements of the aging legend E Pluribus Unum. Some of these would 
involve entirely new technology for the Mint, as artists struggled to squeeze this 
increasingly obscure and curious phrase onto coins without distracting from their 
simple beauty. The challenge would be great, and it not always met successfully. 

David W. Lange's column “USA Coin Album” appears monthly in The 
Numismatist, the official publication of the American Numismatic Association. 
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NumisMedia Market Report: 
Opportunistic Buyers Taking 
Advantage 

Posted on 7/15/2009 


It’s no secret that the economy has been tough on both dealers and collectors. 

But this month, NumisMedia has prepared a list of coins that have great potential 
due to today’s lower FMV levels. 

A guest article from NumisMedia 

The coin market may be considerably lower today than it was at the beginning of 
2008. The past year and a half have been trying times for sellers, but buyers now 
have the opportunity to acquire coins at discounts of previous years’ FMV levels. 
The economy has been tough on dealers and collectors, and many have been 
forced to sell coins out of their untouchable boxes. Thousands of coins are 
currently available that normally would have been held for a better market. A 
classic example of this is the recently sold 1804 Dollar, which realized $2.3 million 
in the Heritage Auction Galleries Central States Sale. This coin previously sold for 
$2,475,000 in March of 2006 and it had the potential for a $3 million price tag. The 
new owner believes that potential is still there. Now it may be difficult for many of 
us to think of this coin as a bargain, but this is the type of opportunity many buyers 
are now seeking. 

We have prepared a list of coins that dealers feel could have potential based on 
today’s lower FMV levels. The $4 Gold Stella is always popular, but because of its 
high price tag, the number of prospective buyers is somewhat limited. The 1879 
Flowing Hair in PR 66 was listed at an FMV of $300,000 in January 2008 and is 
now priced at $275,000. In PR 67, it was $475,000 versus today’s FMV of 
$437,500. Another Flowing Hair coin, the 1795 Half Dollar in AU 58 had a 
previous FMV of $30,630 in 2008 and today it is $23,440; this is down almost 
25%. In January 2008, the 1806/5 Bust Half Dollar was $41,880 in MS 64, while 




today the FMV is $35,940. Several other coins are listed below; however, there 
are thousands of other potential bargains out there. 


Date Grade 

1794 Half Dime MS 64 

1795 Half Dime MS 65 
1798/97 Dime 16 St MS 65 
1875 Twenty Cent PR67 
1875 S Twenty Cent MS 67 
1895 Barber Dime MS 66 

1796 Bust Quarter MS 64 
1806 Bust Quarter MS 66 
1901 S Bar Quarter MS 66 
1794 Flow Hair Dol XF 40 
1801 Bust Dollar MS 62 


January 2008 July 2009 

$55,250 

$48,750 

$43,550 

$38,350 

$53,130 

$44,380 

$44,850 

$34,450 

$29,900 

$24,050 

$14,950 

$10,600 

$125,450 

$118,950 

$110,630 

$96,880 

$130,000 

$117,000 

$275,000 

$250,000 

$41,880 

$36,880 


As you can see, some of these are very rare dates, such as the 1796 Draped Bust 
Quarter. The FMV of this quarter has not dropped significantly, but this is a coin 
that does not come along very often. In a hot market, this type of coin will bring a 
premium. Another way to help find potential is to check the population report for 
the specific date and grade to determine how many coins could be in the 
marketplace at any one time. The 1796 Quarter has a total of 14 coins certified by 
NGC and PCGS in MS64, with 14 additional coins grading higher. Be sure to take 
into account that the population numbers could be slightly skewed due to 
resubmissions and repeat grades. 

When a market softens it is most likely that specialty areas will suffer the most. 

For example, Deep Mirror Prooflike Dollars have a very limited number of 
advanced collectors willing to pay the strongest prices for the highest certified 
coins available. Granted, there are probably thousands of collectors for DMPL 
Dollars; but most of them collect the coins they feel are reasonably priced for the 
grade, not willing to pay competitive prices to advance the market. 

In a fast moving, rising market, advanced collectors know they have to be willing 
to pay aggressive prices if they want the finest available coins. The DMPL Dollar 
market had a strong upward cycle for about two years that finally found resistance 
in the last quarter of 2008. Since that time, some of the top collectors have 
become sellers into this market. That point in itself is enough to lower the market 
a good 10% or more because some of the top buyers have been removed from 
the competition. It also creates some weariness for the remaining buyers as to the 
direction of the market. Add to this indecision, the state of the economy, you have 
a predilection towards much lower levels. This has certainly been the case for the 
last several months as high grade DMPL Dollars have generally fallen as much as 



20%. These declines have been documented at several major auctions. 


In April 2008, the FMV for the 1889 DMPL Morgan Dollar was $23,190 in MS 66 
and today it is $16,060. In an extreme example, the 1895 S in DMPL MS 66 was 
$105,630 in April 2008 and now it is a much lower $85,630. In MS 65 DMPL, the 
1887/6 was $41,560 and now it has an FMV of only $25,000. Several dealers felt 
this coin had been overpriced at the previous high level. 

The weather is getting hot and many dealers are currently planning summer 
vacations; however, like most collectors, they welcome opportunities when 
presented to them. The FMV for thousands of coins in specific grades may be 
lower today than in January 2008. It’s a great time to be a buyer as long as you 
make educated purchasing decisions. Patience is the key if you are a collector in 
a highly specialized series. You have to be able to wait out the slumps that come 
along when a series softens dramatically and dive in when the waters feel just 
right. 

This article is a guest article written by: 





• MEMBER BENEFITS • NEWS 
• PRICE GUIDES • AUCTIONS 


The Dealer Trading Network WWW.nUmiSITiedia.COm 


The thoughts and opinions in the piece are those of their author and are not 
necessarily the thoughts of the Certified Collectibles Group. 
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Having Residual Concerns 
About Residue? 


Posted on 7/16/2009 

A closer look at "residue" on the surface of coins including why this can lead a 
coin to be rejected for certification and how professional conservation can play a 
role in bringing these coins back to life. 

Having Residual Concerns About Residue? If so, you’re not alone. This subject 
prompts a great many questions to NGC from its customers. Perhaps the most 
common is: What does NGC mean by “Residue” when it returns a coin to the 
customer ungraded? Receiving one’s coin back in the dreaded “body bag,” a flip 
to which is affixed a sticker revealing the cause for a “No Grade” determination, is 
mystifying to many customers. More puzzling still is that some coins displaying a 
naturally occurring film may be deemed gradeable by the experts at NGC. What 
are the differences between natural, acceptable residue and unnatural or harmful 
residue which prompts a No Grade judgment from NGC? 

The catch-all term “Residue” as used by NGC refers to any one of numerous 
substances that may build up on a coin. The truth is that even the professional 
graders at NGC may not know the exact nature of a fine haze that covers a 
vintage coin, but the important point is that they’re able to distinguish harmless, 
natural residue from that which is potentially destructive or was applied 
intentionally to make a coin appear better than it is. 


All the many ways that coin “doctors” attempt to conceal problems and the 
substances they use are subjects for another article. What’s important to know is 
that, to the trained eye, these problems remain evident underneath the substance 
covering them. Such coins are among those often sent back to the submitter with 
a No Grade determination of Residue. In this way, NGC will not reward coin 
doctors for their efforts, no matter how skillful they may be. 

Also falling into the No Grade—Residue 




the nature of the contaminant is not known, the 
generic term Residue appears. 


category are pieces having some film which may 
have developed naturally but which poses a risk 
of further deterioration. Most such instances are 
the result of polyvinyl chloride (PVC) forming 


over a coin’s surfaces from prolonged storage in 
soft, vinyl flips. Frequently, in such cases, rather 
than “Residue,” these coins’ accompanying No 
Grade tags will read specifically, “PVC.” When 



Some of the naturally occurring, acceptable 


This Peace dollar has a layer of 
PVC residue that is easily observed. 
Note the “off’ color of light green 
haze on the coin’s surface. Click 
image to enlarge. 


residue seen on old coins is simply the result of 

long-term storage in canvas mint bags, paper bank wrappers, coin albums or 
other organic media. These materials emit vapors as they react with moisture and 
the atmosphere. Though the process is very slow, over a period of years some of 
this vaporized material will settle onto coins or even react with their surfaces. The 
metals, too, react with moisture and the atmosphere to form toning, which may be 
either distracting or quite beautiful, depending on its pattern, coloration and depth. 

The professional graders at NGC are familiar with all of these circumstances and 
the resulting appearance of naturally hazed or toned coins. Such considerations 
are paramount when determining whether or not a coin may be graded. Since 
each and every NGC-certified coin is backed by NGC’s solid grade guarantee, the 
company will not grade and encapsulate coins displaying contaminants which 
may, over time, lessen the coin’s grade. Therefore, any coin which is NGC 
certified and encapsulated has been determined to be safe from deterioration 
under normal storage conditions, even if it may exhibit some film on its surfaces. 

Many coins which do receive a No Grade determination of Residue are not 
necessarily hopeless. Residue can often be successfully removed from these 
coins by professional conservation. Numismatic Conservation Services, LLC 
(NCS) employs professional conservators specializing in numismatic items. These 
individuals have both the knowledge and equipment to skillfully conserve coins 
which are suffering from many harmful residues. Coins which have been body- 
bagged by NGC for Residue may be submitted to NCS for evaluation; NGC even 
offers a small rebate if the No Grade tag is included. The NCS submission form 
includes options for grading following the conservation process, and this has 
resulted in many a happy ending for previously unattractive or ungradeable coins. 


In some instances, a coin graded and encapsulated by NGC will have a different 
kind of note affixed to the capsule indicating that the experts at NGC have 


determined it to be a good candidate for conservation. What this means is that, 
while clearly gradeable as is, the coin’s appearance may be improved through the 
removal of light residue or unattractive toning. This doesn’t imply that the grade 
will necessarily be raised after conservation, but the certain result will be a more 
desirable coin that brings greater pleasure to the owner and will be easier to sell 
when that time comes. 

NCS has an enviable track record in conserving and stabilizing many important 
coins once considered at risk of further deterioration. A notable recent example is 
the famous Mickley-Queller specimen of the legendary 1804 silver dollar. For 
decades this coin was considered to be a lightly circulated piece, due to an 
unappealing film which impaired its proof surfaces. Submitted to NCS for 
professional conservation prior to its sale as part of the magnificent Queller Family 
Collection of silver dollars, NCS intervention revealed this coin to be a delightful, 
glossy proof which NGC was able to confidently grade PF-62. Furthermore, this 
coin has been rescued from any further diminishing of its beauty by stabilizing its 
surfaces through removal of the contaminant film. 

So successful has NCS been at restoring and preserving the attractiveness of 
rare coins that it was selected by the Smithsonian Institution to conserve the 
premier rarities of the National Numismatic Collection in Washington, DC. These 
include such magnificent and unique specimens as the 1849 pattern double eagle 
in gold and the two varieties of the 1877 half union gold fifty-dollar pieces. 

Formerly at risk of mishandling and atmospheric exposure due to being stored 
simply in cabinet drawers, these irreplaceable examples of our nation’s 
numismatic heritage have since been encapsulated by NGC so that they may be 
safely studied by scholars and admired by coin enthusiasts from around the world. 
Indeed, all of the Smithsonian’s most important American numismatic rarities are 
now safely stored within NGC capsules. 

Yes, residue can be a problem, or it can be a distinctive badge of antiquity. 
Knowing the difference sets NGC and NCS apart. Knowing when to ignore 
residue, when to red flag it and when to remove it skillfully through professional 
conservation is all part of the NGC and NCS ongoing commitment to numismatics. 
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From the NGC Archives: 1877-S 
Trade Dollar 


Posted on 7/15/2009 

This month, NGC takes a look back in history through a trade dollar in fine 
condition. Read on for more details. 

Merchants in Southeast Asia showed a marked preference for 
silver over gold, and the primary media of exchange were eight- 
reale pieces of Mexico, commonly known as Mexican dollars. 

Between 1865 and 1895 several Western nations introduced 
their own trade dollars to compete in that valued market, 
enjoying varying degrees of success. 

The United States trade dollar debuted in 1873 and was initially 
given legal tender status in this country. It had already been 
demonetized when this specimen was coined at the San 
Francisco Mint in 1877. Intended for shipment to Asia, its fine 
condition suggests that it never actually made that journey. 

Though quite a number of mint state examples survive, precious Click to enlarge 
few are gems. Coined from fresh dies, its strike is superb. Bright and faintly 
prooflike fields contrast with its richly frosted devices. Exceptionally clean surfaces 
are accompanied by light toning of golden tan around the borders. 

Are you interested in Trade Dollars? Click here to visit the NGC Coin 
Encyclopedia and read more. 
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Spectrum’s Collateral Finance 
Corporation Renewed as 
“Official Numismatic Lender” of 
American Numismatic 
Association 


Posted on 7/16/2009 

The American Numismatic Association (ANA) has renewed Spectrum’s Collateral 
Finance Corporation (CFC) contract as the exclusive official numismatic lender of 
the ANA until 2011. 

Spectrum Group International, Inc., a consolidated global collectibles network, is a 
leading auctioneer of stamps, coins, arms, armor and militaria, and other 
memorabilia, targeting both collectors and dealers, announced that the American 
Numismatic Association (ANA) has renewed Spectrum’s Collateral Finance 
Corporation (CFC) contract as the exclusive official numismatic lender of the ANA 
until 2011. 

The ANA is a Congressionally-chartered, 32,000-member nonprofit association, 
and is the world’s largest organization dedicated to educating and encouraging 
people to study and collect money and related items. 

CFC, a wholly-owned subsidiary of A-Mark Precious Metals, Inc., which conducts 
Spectrum Group International’s trading operations, provides loans to dealers, 
collectors and traders in the rare coin and bullion market. These loans, which are 
offered on monthly, six-month or one-year terms with an origination fee, are 
secured by the coin and bullion assets of the borrower, whether part of the 
investor’s collection or in the dealer’s inventory. CFC also provides loans against 
coins that are in the process of being independently certified for authenticity and 
grade by Numismatic Guaranty Corporation (NGC) and other approved 



certification services. CFC offers final loan amounts - ranging from $25,000 to 
over $5 million - of up to 70 percent of the collateral value of coin assets, and 90 
percent of the collateral value of bullion assets, based on its in-house expert 
valuations of the collateral. 

Greg Roberts, President and CEO of Spectrum Group International, Inc., 
commented, “The price volatility of precious metals continues to fuel greater 
interest in rare-coin collecting and bullion trading. With our experience in collateral 
lending, we formed CFC to meet the growing demand for capital to fund the 
investment in rare coins and bullion. 

Mr. Roberts continued, “Currently, CFC offers competitive lending rates to dealers 
and traders, and we have expanded these lending services to individual collectors 
through our dealer relationships and our renewed relationship with the ANA.” 

Thor Gjerdrum, Chief Financial Officer of Spectrum Group International, added, 
“We are very pleased to exercise our option to continue our agreement as the 
official numismatic lender of the ANA. To maximize on-hand merchandise that 
attracts the broadest market of rare coin collectors, dealers need access to capital 
to fund opportunistic purchases that round out their inventories. In response to an 
increasing number of inquiries in the market for this type of finance product, A- 
Mark established CFC to meet the borrowing needs of coin dealers, collectors, 
and bullion traders. CFC offers a financing alternative that can quickly and easily 
help them improve liquidity, expand inventory, and generate greater profit.” 

Collateral Finance Corporation is a wholly owned subsidiary of A-Mark Precious 
Metals, Inc. It offers collateral-based loans on numismatic, semi-numismatic and 
bullion products. CFC is a licensed California Finance Lender. For more 
information visit cfccoinloans.com. 
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